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B 42X 02t 1Y
) 1024 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E| 2024 2025 2026E 2027E
Of S 459.7 496.8 497.5 639.0| 503.4 519.0 4915 632.1] 523.8 499.1 501.4 642.5/2,120.6 2,146.0 2,166.8 2,283.6
0f =50 1771 2134 2115 247.7) 2321 241.6 2483 268.2 250.1 265.8 266.0 276.3 941.9 990.21,058.11,126.4
ZA! 346 0522 489 698 467 0967 352 /00 0903 571 588 651 2144 2285 2313 2319
OFAf| CH 125 216 211 296 154 233 225 289 144 205 252 254, 8/8 907 800 865
ro AL (St 93 156 143 196 162 164 172 224, 143 1/3 1/8 217 623 ]2 710 710
=24 2.1 2.6 2.9 2.4 2.1 3.0 3.1 2.9 2.3 2.9 3.2 2.9 108 117 117 117
Tz 0N 2.0 8.9 6.1 120 9.0 8.7 6.8 88 107 9.2 /.2 86/ 30 333 36 352
7|Ef 0.1 3.9 4.3 6.1 4.0 0.3 0.0 7.0 8./ 1.2 2.0 0.0 185 219 279 281
o2 142.6 1613 1627 1787 1857 1851 1933 1934 2000 2088 2072 2112 7288 7625 8272 8945
T2k 197.9 1717 1707 1994 2023 2051 1970 2230] 2103 2212 2119 2300, 7863 8274 &/33 9313
Qs 121.6 1346 1339 1580 160.9 1634 1509 1778 1663 1/49 1695 1821 6146 6580 6928 /36.7
7|Ef THHH] 363 370 367 414 44 A7 MANT1 452 439 463 424 479 1717 1694 1805 1947/
FE0IY 19.2 417 408 482 298 364 513 452 398 446 541 464 155.7 1628 1848 195.1
FYolY/oi=501Y (%) 109 195 193 195 129 151 207 169 159 168 203 168 1650 164 1/5 1/3
A0l 218 498 433 304 274 330 942 206 472 482 553 308 1687 1352 1815 189.6
L s 209 279 393 135 124 196 285 31.2] 359 323 292 204 1003 918 1178 1229
(% YoY)
0 =24 326 225 65 203, 33 -06 -40 55 41 -39 20 1.7 1.3 1.2 1.0 5.4
L /75 201 100 75 100 31 44 37 77 100 71 30 109 5.1 6.9 6.5
AL 2.3 329 9.6 121 105 49 105 2.6 /1.8 0.7 6.6 -/ 44 0.6 1.2 0.3
O | CH -140 134 39 -97, -57 7.9 34 29 -64 -119 122 -124 3.6 26 -5 1.2
AL S 300 479 207 136 462 -120 3071 153 -11.8 0.4 3o -30 09 157 -15  -01
=2/g4d 103 120 218 395 -43 318 -31 -73] 53 -42 16 -10 1.2 2.7 01 -01
T2 0N -23.1 101.2 6.9 999 22 204 -189 -156/ 189 0.6 2.0 28 83 47 6.9 -1.3
/|Ef 1297 630 21 4120 158 171 664 -22) 1191 364 -21 -63] -50 184 2/8 0.7
o< 81 158 10- 6.2 9.9 2.3 2.7 40 1.7 123 1.2 0.9 12.9 4.6 8.9 3.
T2 131 1372 94 102, 121 3.8 2.6 3.2 4.0 1.8 /.9 3.1 124 0.2 0.9 6./
Qs 11.3 131 105 155 138 0.4 4. 0.0 34 /.0 8.7 24 121 7.7 5.3 6.3
/|Ef THHH] 194 13.6 0.8 -6 2./ 20 26 -23 6.1 110 3.1 600 184 -13 0.9 /.8
U0 -23.5 605 125 -24, -21 -0.7 118 6.1 333 224 54 25 38 46 135 5.5
BYOIY/BIES0I (%p) -4.4 49 04 -20] -16 -06 1.4 04 3.1 1.7 -03 -01 -1.1 -0.1 10  -02
AI7H01 -08 /32 6.1 -96| -333 -1/3 129 -481 724 460 1.9 495 46 -198 342 495
X|8H30]2 46.6 323.7 287 -293| -523 -140 44 2938 188.7 064.2 23 -344, -15 -85 283 4.4
Az O, 35 &8
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B2, X% 0jE50/at FHol
(RAR) 1324 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E| 2024 2025 2026E 2027E
o =02 211.0 2344 2379 258.7 2321 241.6 248.3 268.2 2501 2658 266.0 276.3] 941.9 990.2 1,058.1 1,126.4
2A} 427 H4.0 499 68.3 46.7 ho./ ho.2 70.0 h0.3 57.1 58.8 651 2144 2285 2313 2319
& 255 28.3 278 315 29.6 30.2 32.1 37.1 36.8 429 355 413 131 1291 1564 168.6
] ES 1208 1266 1336 1311 1323 1285 1363 1327, 1373 1409 1431 1410 5120 5298 5623 6158
5= 15 3.0 3.7 4.2 1.3 2.2 2.6 4.3 1.8 2.4 2.7 4.3 124 104 11.2 11.6
7 |EfXS 21.2 229 23.1 24.0 225 24 2723 24.3 241 2.1 259 24.6 91.3 Q3.2 Q7.3 98.6
FHo|Y 305 367 459 426 298 364 513 452 398 446 541 464 155.7 1628 1848 195.1
BA} -0.7 2.2 4.0 11.8 0.1 49 3.9 115 2.8 6./ 9.9 11.8 17.3 2h4 31.2 32.2
s b0 6.2 6.4 8.1 6.3 59 70 /.8 8.0 12.7 719 Q.2 25.7 270 38.2 41.3
Hlj=s 245 251 333 218/ 235 228 326 197 258 252 358 229 1048 987 1097 1186
S -1.1 0.2 0.8 0.5 -12 0.3 0.3 1.1 -04 0.1 0.3 1.1 04 04 1.1 1.2
7|EFX|S 2.5 2.5 2.9 0.8 1.2 2.7 2.1 0.8 28 -04 0.3 1.3 8.8 6.8 4.0 1.7
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B 3. 0|.M2| 2 Xi=[Af

0] =M

2|AIE XE2E (%) 2= FSY F2 MY 2R
Canvas WW 100.0 20157 8¢ OIEO] ol (ol AE) Ol=
David & Goliath (DNG) ~ 100.0 2018 12 40 HIAf 0]
Wellcom (WLLAU) 100.0 20199 112 CIAE DA [oEN
ClHE (DPL) 1000 2021 5 HIEHA OFE ot
D&Y (modu.up) 16.8 20213 72 OHEH 3 Z2HZ (AHLH AELEQ] EA ot
AEL| Q2= (LEN) 63.93 20223 H VX HE27|¢ =
CIZ31360 (D360) 78.22 2023 74 CIAE OFAIE (B Cf=) b=
AELC|Q0{E] 40.0 20237 8% ZHA HA HE (Al 2E) of=
O] .0 A (INNS) 100.0 2023 9& A4 OIS ME (A 23) o=
AT 1. Wellcome SIDCOMO| Xl 02t S£S44 $ALZ ‘2511 19 13UALE 75% %7 ZSeh 100%7t 2 (24 L 71% 92.5%)
225 & 7|1&E

=XA: DART, O] AMISHA
B4 0| =YX HYG
Off 224 22112 21668 -2.0 2,280.2 2,283.6 0.2
0 =501 1,054.7 1,098.1 0.3 1,104.4 11264 2.0
YOI 179.2 184.8 3.2 190.4 195, 2.5

SL0I9YE (%, %p) 81 85 04 83 85 02
M70]9] 177.3 1815 24 186.8 189.6 15
Aldf&220]Y 111.6 117.8 0.0 117.6 122.9 45
Atg: 95 27
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0] =M

TR0 A XSS EH
128 312 7I& (HY9E) 2024 2025 2026 2027E  2028E 128 312 7I& (HYE) 2024 2025 2026 2027E  2028E
O =4 2,121 2146 2,167 2,284 2400 FSAMt 1,985 2,021 2,140 2,259 2,380
07t 1,179 1,196 1,109 1,157 1,203 Az B Ses/tE 4383 679 699 744 776
0j=50(Y] 942 990 1,058 1,126 1,197 Of=AHH 448 395 478 449 483
(0H=Z50[2E, %) 444 46.1 488 493 499 N PN Al 0 0 0 0 0
THOf 5 s E2(H| /86 827 873 Q31 Q89 7[Et 1,054 Q47 1,013 1,066 1,121
HHolY 156 163 185 195 208 H|S-SAt 730 760 730 741 745
(BYOIYE, %) 1.3 1.6 8.5 8.5 8.7 =P PNl 33 31 30 31 32
Fyela 13 -28 -3 -5 -6 FER 253 265 262 263 262
oas 38 28 34 34 35 SRS 304 276 274 271 270
oatl& 16 31 24 25 21 7 |Ef 140 189 165 177 181
Al 2 1 1 1 2 2 AESA 2,715 2,782 2,870 3,001 3,125
7|EF -10 -25 -15 -15 -15 FSEMN 1,484 1,462 1,475 1,505 1,526
A0 169 135 181 190 202 O U 195 186 186 195 199
HOIA 53 26 iy 49 H7 XU 103 103 103 103 103
(H2UAMl=, %) 31.2 194 25.9 260 26.0 J|Ef K5 1,186 1,173 1,186 1,207 1,224
AEAIY0I 116 109 135 140 149 H| S5 199 226 214 223 228
STAI0IY 0 0 0 0 0 AR B A7 (A= 0 0 0 0 0
+0[2 116 109 135 140 149 /|Ef H| S-S54 199 226 214 223 228
=0[25, %) 0.9 0.1 6.2 6.1 6.2 BEXHSA 1,683 1,688 1,689 1,728 1,754
AlHf220]9] 100 G2 118 123 131 K=K 2 1,002 1,065 1,135 1,209 1,289
H| K| ~220(] 16 17 17 17 19 NECT= 20 20 20 20 20
EBITDA 214 277 24 257 264 A2 127 122 122 122 122
(EBITDA Cl9 5, %) 10.1 104 11.7 1.0 11.0 O019Y0= 857 Q02 Q73 1,046 1,126
EPS (A |Hi+=) 2,506 2,294 2,944 3,072 3,267 J1Er 3 21 2] 21 21
EPS (Y1271&) 2,903 2,124 3,364 3,907 3,730 SIS ES N P 30 29 45 63 81
7 BEPS (&)* 2,506 2,294 2,944 3,072 3,267 AESA 1,032 1,093 1,181 1,272 1,370
e -398 -521 -H74 -618 -699
52528 Mg W ZYK|E
128 31¥ 712 (AYE) 2024 2025 2026 2027E  2028E 12¢ 319 7|& 2024 2025 2026 2027E  2028E
AUESoMe AFEE 182 281 128 165 149 548 (%)
3710 116 109 135 140 149 Off = 1.3 1.2 1.0 0.4 5.
SI29=20/Qi= HIE 5 20 108 121 9 93 Q4 ¥ 3.8 46 135 5.5 6.6
KA 474t 46 49 46 47 46 0|9 -05 -6.2 23.5 4.7 6.4
SR 2] 12 10 10 10 10 g EPS** -15 -85 28.3 44 6.3
7|E} 50 o] 35 36 38 ES=INE
HUEE AHEA HE -6 91 -65 -39 -93 EPS (AlHi2) 2,006 2,294 2,944 3,072 3,267
EXE0Me sgsE -267 28 -54 -1 -7 EPS (Y2715 2,903 2,124 3,364 3,907 3,730
R 5Y -206 -17 -43 -48 -49 2 EPS** 2,906 2,294 2,944 3072 3267
A7 l38Ate 5L -6 49 -24 -8 -10 BPS 25050 26618 28387 30234 32226
7|Ef 0 -4 14 -2 -16 DPS (B&=) 1,175 1,175 1,225 1,275 1,325
MEAF0AMC| JZsE -5 -115 -56 -42 -4] Valuations (HH)
Mg 57HEA) 47 23 -9 / 4 P/E*** 1.7 8.0 6.6 6.3 5.9
A2zl S7HEL) 0 0 0 0 0 P/B** 08 0.7 0.7 0.6 0.6
S = -63 -65 -4 -49 -5 EV/EBITDA 19 1.7 1.0 09 0.8
7|Ef 17 -/4 0 0 0 H|S
a5 =47 197 19 45 32 ROE (%) 10.5 8.9 10.7 105 10.5
7|22 529 483 679 699 7144 ROA (%) 44 40 4.8 4.8 49
7| 4383 679 639 744 776 ROIC (%) 180 210 22.5 22.] 21.8
Gross cash flow 224 230 226 233 243 HiE-E (%) 469 51.2 41.6 419 40.6
Free cash flow =24 264 85 117 104 HiEg+AE (B, %) 6.1 6.4 6.3 6.6 6.9
Ab:* QUB|A A0I(H|R) Q| 2= (%) -38.6 -477 -48.6 -48.6 -47.8
e ey, delg ~2HIE) M O|AtHEAftl= (HH) 22.9 254 28.1 29.7 31
*FHPIE, PIBE Al 71E
Atz: O, A 88H &8
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Compliance notice

- 2 ZARRAMIIR O OfFe[AEE 2026 88 5 A @ ZARAXIZ0 Yig% 559 X&E2 EQot QX okGL|CE

- GAtE 20261 8 5% oA @ ZARRAIRIR0| AFE =52 AES 1% Ol BERotd UX| SSUHE

- 2 ZARARRE = 28O B0t YHO[Lf 7 BI0[ OHE2|AES| OfH0| H2rotA| HIYEGESS 2RI Tt

- B RAFEMRIZS CIALO| KMAFZZA DE KAFYS A0 9J&L|Ct

- 2 ZAEMRIEE GAFS 59| QI0f oot Z R0 Ot YEHEE =X, B, ME, HY, tole & QEHT

- 2 ZAMEAXIR0 £5F HE2 DAL 2IMXMEZE A2 oot Xtz Bl FE28E ARl Z10|Lf, TAts T H2JolLt PSS BRe & QIELITE matA of
of R0 2 A2 A FAIEXO| AMof THot BiX MUAIHO| tot SRAtE 2 AFEE & GigLICh

- B AANEAR R = 7|HEAIE S MBAOA AR M-S E ARFEO] gL T

27t 2EZI} Y 0|

30,000 -

25,000 ——\—

20,000 -

15,000 -

10,000 -

5,000 -

{j | | |
244 8 H 25'H 2 255 8 E 26 2
2| 27 FARE S S8 EE @85 71D)
4 F 2024/2/1 8/7 2025/3/28  2026/3/28
EXel7 BUY BUY BUY BUY
TP () 29000 27500 25000 25000
1l2lE (B) -29.09 -29.89 -20.30
2|2|& (Z/CHorz]4) -18.10 -24.55 -12.60
S22 8BRS A8 HEES 71 H Aol thet EXtsg= Oreiet ZO| L2 LT
%0003 78 27UBE 7|9 EXF £3 7|E 81
7Y LY
BUY (0H4) 2 127HE7F Ol HTH4UE 15% Of4f OVERWEIGHT(HIZZ) &= 12707t USRS E0| AU E TiH| 5% O4f A5 Ol
el B H SHI=RLI S Y] 2 a2 NEUTRAL (3% YL 12HYT YBRISGEEO AGAABI QAR 2F (£5%) Okl
HOLD (&) &= 1207t ol HiH+YE -15%~ 15% U2l UNDERWEIGHT (HIZZXA) &5 12747t HEX|AAAZ0| A|RIACIZ CHH| 5% O|AF SI2t CfjAt
SELL (Ohk) 2= 12701 Ol Atie2Es -15% OIot
2|2 1E7F ZALRMXIRS| EXMSE HIE 2026.6.30. 712
0~ (85.5%) -5 (14.5%) - 0= (0%)
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